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WK,QWHUQDWLRQDO&RQIHUHQFH('8:25/'(GXFDWLRQ)DFLQJ&RQWHPSRUDU\:RUOG
,VVXHV
7KHUROHRIVFKRROIDPLO\SDUWQHUVKLSRQPRUDOGHYHORSPHQW
2WLOLD&OLSD$QFD0LUHOD,RUJD
6FLHQFHRI(GXFDWLRQ)DFXOW\³6WHIDQFHO0DUH´8QLYHUVLW\VWU8QLYHUVLWDWLLQU68&($9$520$1,$
$EVWUDFW
)DPLO\ DQG VFKRRO DUH YHU\ LPSRUWDQW IDFWRUV LQ SXSLOV PRUDO FRQGXFW IRUPDWLRQ 7KH UROH RI WKLV SDUWQHUVKLS EHFRPHV
PRUHRYHUDSULRULW\DQGDQHFHVVLW\:HWULHGE\PHDQVRIRXUVWXG\WRSURYHWKDWWKLVSDUWQHUVKLSFDQKDYHDSRVLWLYHHIIHFW
ZKHQVFKRROJHWVLQYROYHGLQIRUPLQJWKHPRUDOVWDQGDUGVE\DFWLRQVLQYROYLQJZLWKSXSLOV¶IDPLOLHV7KHUHVHDUFKKDVEHHQ
GRQH IURP 2FWREHU  WR 0D\  SHULRG GXULQJ ZKLFK WKHUH ZHUH DSSOLHG PRUH LQVWUXPHQWV IRU FKLOGUHQ¶V PRUDO
EHKDYLRXUDVVHVVPHQWDQGZHUHSURMHFWHGHGXFDWLRQDODFWLYLWLHVLQYROYLQJWKHLUIDPLOLHV7KHUHVXOWVUHYHDOWKHIDFWWKDWWKRVH
HGXFDWLRQDOLQWHUYHQWLRQVRQSXSLOVDQGWKHLUSDUHQWVOHGWRDVLJQLILFDQWLPSURYHPHQWRIWKHSHUFHLYHGPRUDOGHYHORSPHQW


7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH8QLYHUVLW\RI3LWHVWL5RPDQLD

.H\ZRUGVSDUWQHUVKLSVFKRRO²IDPLO\PRUDOGHYHORSPHQWFKLOGUHQSHUVRQDOLW\
7KHVFKRROIDPLO\SDUWQHUVKLS
7KH HGXFDWLYHSURFHVV DLPV DW GHYHORSLQJ WKH FKLOG¶V SHUVRQDOLW\ DV D UHVXOW RI D FRXSOHRI IDFWRUV IDPLO\
VFKRRO DQG VRFLHW\ )DPLO\ LV WKHPRVW LPSRUWDQW HOHPHQW DV SUR[LPLW\ DQG LPSRUWDQFH LQ GHYHORSLQJ D JRRG
SHUVRQDOLW\DQGDOVRDSK\VLFDOHPRWLRQDOPDWHULDOVDIHW\RIWKHFKLOG1RPDWWHUKRZWKHIDPLO\LVRUJDQL]HGD
GRPHVWLFHQYLURQPHQWEDVHGRQLQWHQVHDIIHFWLYHLQWHUDFWLRQVLVFDSDEOHRIUHVSRQGLQJWRWKHFKLOG¶VQHHGVWREH
D SDUW RI LWV SHUVRQDOLW\GHYHORSPHQW DQG IDYRXU LW LWV YLHZRQ KLPVHOI DQG WKHZRUOG)DPLO\ LV WKH HVVHQWLDO
HQYLURQPHQW ZKLFK FDQ LQIOXHQFH WKH FKLOG¶V GHYHORSPHQW DQG GHVWLQ\ E\ PHDQV RI PDWHULDO VRFLDO DQG
HGXFDWLRQDOVDIHW\>@
6FKRRODVDQDFWLYHSURJUHVVHOHPHQWXVHVZLWKLQWKHWHDFKLQJSURFHVVWKHPRVWHIILFLHQWZD\VYDULRXVPHDQV
DQGPHWKRGVWRHQVXUHDQGVWLPXODWHLQWKHVDPHWLPHOHDUQLQJDELOLWLHV LPSURYHPHQWUHODWHGWRWKHQRZDGD\V

&RUUHVSRQGLQJDXWKRU7HO±ID[±
(PDLODGGUHVVRWLOLDF#XVYUR

Available online at www.sciencedirect.com
© 2013 The Authors. Published by Elsevier Ltd. Open access under CC BY-NC-ND license.
Selection and/or peer-review under responsibility of the University of Pitesti, Romania
198   Otilia Clipa and Anca Mirela Iorga /  Procedia - Social and Behavioral Sciences  76 ( 2013 )  197 – 203 
VRFLDOVWDQGDUGV,QRUGHUWREHDEOHWRDFFRPSOLVKWKHREMHFWLYHVVFKRROQHHGVSHUPDQHQWO\)DPLO\¶VVXSSRUW±
ZKLFK LV D GHFLVLYH IDFWRU LQ WKH FKLOG¶V GHYHORSPHQW WRZDUGV DGXOWKRRG LQ D GHPDQGLQJ DQG FRQWLQXRXVO\
FKDQJLQJVRFLHW\>@
0RVW RI WKH WLPHV WKH WHDFKHU QHHGV WKH DFWXDO SDUHQWDO VXSSRUW LQ RUGHU WR IL[ DQG NHHS LQ WKH FKLOGUHQ
H[SHULHQFH NQRZOHGJH DELOLWLHV SRVLWLYH DWWLWXGHV DQG PRUDO VWDQGDUGV WUDQVPLWWHG RU GHYHORSHG GXULQJ WKH
WHDFKLQJSURFHVV7KHWHDFKLQJSURFHVVLVPRUHHIIHFWLYHLIWKHSDUHQWLVDFWXDOO\LQYROYHGLQWKHSXSLOVOHDUQLQJ
DFWLYLW\DQGLQLWVSRVLWLYHHPRWLRQDOVXSSRUWWRGHYHORSLWVPHQWDOPRUDOSURILOH7KHDFWLYHLQYROYHPHQWRIWKH
SDUHQWLVUHTXLUHGHVSHFLDOO\GXULQJWKHSULPDU\VFKRROZKHQRQHFDQRIWHQQRWLFHWKDWWKHPHQWDOEHKDYLRXUKDV
WREHZRUNHGXSRQLQWKHEDFNJURXQGRIVRPHPLVFRQGXFWVRU³YLFHV´DQGWKHQDVWKHSXSLOLVPRUHH[SHULHQFHG
DQG WUXVWV LQ KLV RZQDELOLWLHV EHLQJ DZDUHRI WKH FRQVHTXHQFHVRI DQ LQDGHTXDWHEHKDYLRXU WKHSDUHQWDO UROH
VKRXOGEHFRPHPRVWO\DIIHFWLYH>@
7KHWHDFKHU¶VUROHLVWREHDSDUHQW³WUDLQHU´±DVVRFLDODFWRUVDQGPHGLDWRUVEHWZHHQVFKRRODQGWKHFKLOGDV
IDPLO\SV\FKRORJLVWVDQGHPRWLRQDOVXVWDLQHUVRIWKHHQYLURQPHQWLQZKLFKWKHFKLOGUHQIRUPDQGJURZXSWUDLQHU
ZKRUHYHDOVDFWXDOZD\VDQGPHWKRGVWREHXVHGIRUWKHSDUHQWVZKRVHFKLOGUHQKDYHFRQGXFW³YLFHV´VSHFLILFWR
WKH SULPDU\ VFKRRO GXULQJ WKH SDUHQWV ±WHDFKHUVPHHWLQJV WKH ³3DUHQW 6FKRRO´ OHFWXUHV RU LQ RWKHU FRPPRQ
DFWLYLWLHVZLWKLQ³6&+22/)$0,/<)$0,/<6&+22/3DUWQHUVKLS´>@
7KH$,0RI WKHVFKRRO± IDPLO\ SDUWQHUVKLS LVSDUHQWV¶ WUDLQLQJUHJDUGLQJ WKH LQYROYHPHQW LQ WUDFLQJDQG
UHPRYLQJWKHPLVFRQGXFWVDQGEHKDYLRXU³YLFHV´FKDUDFWHULVWLFWRWKHSULPDU\VFKRROSXSLOVOLHVVWXEERUQQHVV
VSRLOLQJVHOILVKQHVVOD]LQHVVE\OHDUQLQJSRVLWLYHPRUDOFRQGXFWVEHFDXVHWKHRQO\FKDUDFWHULVWLFWKLQJZKLFK
FRXOGEHDVVHUWHGDERXWKXPDQEHLQJVLVWKDWWKH\OHDUQ/HDUQLQJLVDVWKRURXJKDVLWEHFDPHDOPRVWLQYROXQWDU\
«RXUVSHFLHDELOLW\EHLQJVSHFLDOL]LQJLQOHDUQLQJ>@DQGWKHIRXUSLOODUVRIHGXFDWLRQDUHOHDUQLQJWRNQRZ
OHDUQLQJWRGROHDUQLQJWREHOHDUQLQJWROLYHWRJHWKHU>@
6FKRRO ± IDPLO\ SDUWQHUVKLS GHVLJQDWHV DQ DVVRFLDWLRQ EHWZHHQ WKH RIILFLDOV RI WKH WZR LQVWLWXWLRQV QDPHO\
EHWZHHQWHDFKHUVDQGSXSLOVSDUHQWVDLPLQJDWFRQWLQXLQJWKHGHYHORSPHQWRIWKHLQGLYLGXDOHGXFDWLRQDOSURILOH
DQG WKH FRQGXFW LQGXFHG LQ WKH IRUPDO WHDFKLQJ SURFHVV ± ZLWKLQ VFKRRO DQG LQIRUPDO  ZLWKLQ WKH IDPLO\
7KHUHIRUH WKH FKLOG LV ORFDWHG DW WKH FRQIOXHQFH EHWZHHQ VFKRRO DQG IDPLO\ SHUFHLYHG DV SURWHFWLYH HOHPHQWV
ZKLFK ³ILJKW´ IRUGHIHQGLQJ LW DJDLQVW WKHQHJDWLYH LQIOXHQFHDQG WREULQJSRVLWLYH LQIOXHQFHV LQHGXFDWLRQDQG
WUDLQLQJ>@
7KHFKDOOHQJHIRUUHVHDUFKFDPHIURPWKHGHVLUHWRPRGHUQL]HDQGLPSURYHHGXFDWLRQ WRH[WHQGLW IURPWKH
IRUPDOVLGH WR WKHQRQIRUPDODQG LQIRUPDORQH IURPWKH LQLWLDWLYHRIGRLQJPRGHUQVFKRRODFWLYLWLHVEDVHGRQ
VFKRRO±IDPLO\UHODWLRQWRWKHQHHGRILQFUHDVLQJWKHSDUHQWV¶UROHLQWHDFKLQJDQGWUDLQLQJWKHVPDOOSXSLOV
0HWKRGRORJ\
 7KHFKDOOHQJHIRUUHVHDUFKFDPHIURPWKHGHVLUHWRPRGHUQL]HDQGLPSURYHHGXFDWLRQWRH[WHQGLWIURPWKH
IRUPDOVLGH WR WKHQRQIRUPDODQG LQIRUPDORQH IURPWKH LQLWLDWLYHRIGRLQJPRGHUQVFKRRODFWLYLWLHVEDVHGRQ
VFKRRO±IDPLO\UHODWLRQWRWKHQHHGRILQFUHDVLQJWKHSDUHQWV¶UROHLQWHDFKLQJDQGWUDLQLQJWKHVPDOOSXSLOV
 7KHUHVHDUFKREMHFWLYHVZKLFKSURYLGHGWKHPLOHVWRQHVIRUWKHHQWLUHUHVHDUFKDSSURDFKHVZHUH
¾ )LQGLQJRXWWKHPLVFRQGXFWVDQGEHKDYLRXUYLFHVRIWKHSXSLOVDVDVWDUWSRLQWIRUWKHH[SHULPHQWV
¾ 'RLQJ DFWLYLWLHVZLWK WKH VWXGHQWVZLWKLQ WKH(GXFDWLRQDO 3URMHFW ³/HW¶V KHOS0,5(/´DW WKH  &LYLF
HGXFDWLRQ VXEMHFW ±RUJDQL]HG IRU UDLVLQJ DZDUHQHVV WRZDUGV WKHQHJDWLYH HIIHFWV RI OLHV VWXEERUQQHVV
VSRLOLQJVHOILVKQHVVDQGOD]LQHVVRQSXSLOV
¾ 7HDFKLQJDWUDLQLQJFRXUVHIRUSDUHQWVFDOOHG³6FKRROIRUP\SDUHQWV´LQRUGHUWRFRXQFLOWKHPZLWK
UHVSHFW WR WKH PHWKRGV DQG ZD\V RI UHPRYLQJ IURP FKLOGUHQ¶V EHKDYLRXU WKH PLVFRQGXFWV ± OLHV
VHOILVKQHVVOD]LQHVVDQGWKHEHKDYLRXU³YLFHV´VWXEERUQQHVVDQGVSRLOLQJ
¾ 7KH DVVHVVPHQW RI WKH VWXG\ FRQWULEXWLRQ DW LPSURYLQJ WKH HGXFDWLRQDO HIILFLHQF\ DQG PRUDO FRQGXFW
GHYHORSPHQW
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¾ 5HJLVWHULQJWKHSURJUHVVHVGRQHDVDUHVXOWRIERWKSDUHQWVWUDLQLQJFRXUVHDQGHGXFDWLRQDOSURMHFWIRUWKH
FKLOGUHQ
7KHUHVHDUFKK\SRWKHVLVLV,IWKHSDUHQWVVXSSRUWLVJUDQWHGZLWKLQWKH6FKRRO±IDPLO\SDUWQHUVKLSLQRUGHU
WR UHPRYH IURP WKH FKLOGUHQ EHKDYLRXU WKH OLHV VWXEERUQQHVV VHOILVKQHVV VSRLOLQJ DQG OD]LQHVV WKH SXSLOV¶
OHDUQLQJPRWLYDWLRQZLOOEHVWLPXODWHGDQGERWKWKHELRSV\FKRORJLFDOVRFLDOSURILOHDQGPRUDOFRQGXFWZLOOEH
GHYHORSHG
 7KHSXSLO¶VVDPSOH7KHVWXG\ZDVGRQHGXULQJWKHVFKRRO\HDURQUGJUDGH'DW6FKRRO15
3LDWUD1HDPĠRQDSORWIRUPHGRISXSLOVER\VDQGJLUOV7KHVWXGLHGJURXSLVKHWHURJHQHRXVE\DJH,4
OHYHOVDQGVRFLDOHQYLURQPHQW)RXUER\VKDYHFRQGXFWLVVXHV
7KH FODVVURRPGRHV VXFFHVVIXOO\ VRPH WDVNVGHSHQGLQJRQ WKHLU QDWXUH DQGGLIILFXOW\ DVZHOO DV WKH\ FDQ
GHSHQGLQJRQWKHLULQWHOOHFWXDOSRWHQWLDO7KH\KHOSHDFKRWKHUDVWKH\ZDQWJRRGDQGYHU\JRRGUHVXOWVIRUHDFK
RQH RI WKHP 7KH LPSOHPHQWDWLRQ RI WKH PRGHUQ WHDFKLQJ ± OHDUQLQJ DFWLYH  SDUWLFLSDWLYH PHWKRGV DQG WKH
GHYHORSPHQW RI WKH HGXFDWLRQDO SURMHFW ZLWKLQ WKH VFKRRO VXEMHFWV OHG WR D PRUH HIILFLHQW DQG UDSLG
LPSOHPHQWDWLRQ RI WKH WDXJKW QRWLRQV EHLQJ HVWDEOLVKHG FRRSHUDWLRQ FRPPXQLFDWLRQ DQG OLNLQJ UHODWLRQVKLSV
EHWZHHQWKHP

7RWDOQXPEHURISXSLOV 0DOH )HPDOH $JHG $JHG $JHG
     
 
3DUHQW¶V VDPSOH  7KH SDUHQWV SORW VXJJHVWHG IRU WKH VWXG\ FRQVLVWV RI  SDUHQWV DQG D JUDQGPRWKHU DV D
UHSODFHPHQW IRU D JLUO¶V SDUHQWV 7KH SDUHQWV WDNLQJ SDUW LQ WKLV VWXG\ JUDGXDWHG IURP KLJKHU HGXFDWLRQ LQ D
SHUFHQWDJHRIZKLOHRIWKHPKDYHDPHGLXPHGXFDWLRQOHYHO7KHIDPLOLHVKDYHVROLGEDVLVZLWKVWURQJ
HGXFDWLRQDODQGPRUDOVWDQGDUGV)URPWKHYHU\EHJLQQLQJRIWKHVWJUDGHWKHSDUHQWVZHUHDVWURQJO\FRQQHFWHG
JURXS7KH\DWWHQGHGWKHSDUHQWVPHHWLQJVOHFWXUHVDQGRWKHUH[WUDFXUULFXODUDFWLYLWLHVRQDSHUFHQWDJH
WKHLULQYROYHPHQWSURYLQJWKHLQWHUHVWWKH\KDYHLQWKHHGXFDWLRQDQGGHYHORSPHQWRIWKHSXSLOV
7KHSDUHQWVZHUHRSHQWRFRRSHUDWLRQDQGJDYHWKHLUFRQVHQWZLWKRXWKHVLWDWLRQWRDWWHQGWKHWUDLQLQJFRXUVH
³6FKRROIRUP\SDUHQWV´7KHLUHQWKXVLDVPUHVLGHGIURPWKHLUSXQFWXDOLW\DQGIXOOSUHVHQFHWRDOOILYHPHHWLQJV

7RWDOQXPEHURI
SDUHQWV

0DOH )HPDOH +LJKHUHGXFDWLRQ 8SSHUVHFRQGDU\
HGXFDWLRQ
/RZHUVHFRQGDU\
HGXFDWLRQ
     

5HVHDUFKGHYHORSPHQW7KHPDLQPHWKRGXVHGZDVWKHQRWLFLQJ±WUDLQLQJSV\KRSHGDJRJLFH[SHULPHQW7KH
H[SHULPHQW LV WKHPRVW LPSRUWDQW UHVHDUFKPHWKRGZKLFKPD\ UHYHDOSUHFLVHGDWDDQGREMHFWLYHV7KLVPHWKRG
DLPHG DW REVHUYLQJ DQG PHDVXULQJ WKH LQGHSHQGHQW YDULDEOH SDUHQWV¶ DFWLYLW\ RYHU WKH GHSHQGHQW YDULDEOH
SXSLOV¶DFWLYLW\
7KHVWXG\ZDVGHYHORSHGLQVHYHUDOVWDJHV
7KHVXUYH\VWDJHH[WHQGHGEHWZHHQRI6HSWHPEHUWRRI2FWREHU'XULQJWKLVVWDJHWKHUHZHUH
DSSOLHGTXHVWLRQQDLUHVIRUGLVFRYHULQJWKHSUHVHQFHDQGODFNRIPLVFRQGXFWVRUEHKDYLRXU³YLFHV´LQHDFKSXSLO
OLHV VSRLOLQJ VWXEERUQQHVV VHOILVKQHVV DQG OD]LQHVV DQG ZH HVWDEOLVKHG WKH LQLWLDO OHYHO RI WKHLU FRQGXFW
HYROXWLRQ 7KH LQLWLDO TXHVWLRQQDLUH KDG DV REMHFWLYHV GLVFRYHULQJ ERWK WKH H[LVWHQFH RI OLHV VWXEERUQQHVV
VHOILVKQHVVOD]LQHVVLQSXSLOV¶EHKDYLRXUDVZHOODVWKHFLUFXPVWDQFHVLQZKLFKWKHVHQHJDWLYHDFWLRQVWDNHSODFH
LQVRFLHW\DQGIDPLO\
)RUPRUHREMHFWLYLW\ WKH LQLWLDOTXHVWLRQQDLUHZDVDSSOLHG DOVR WR WKHSDUHQWVGXULQJ WKHSDUHQWPHHWLQJV
LGHQWLI\LQJWKHSUREOHPVHQFRXQWHUHGE\ERWKWKHFKLOGDQGWKHSDUHQWDQGHVWDEOLVKLQJWKHSDUHQWVSORWLQKHUHQW
WRWKHSURMHFW¶VGHYHORSPHQWDSSOLHGXQGHUWKHDFWXDOIRUPRIWKHWUDLQLQJJXLGLQJFRXUVHIRUSDUHQWV7KHUHVXOWV
RI WKH VXUYH\LQJ UHYHDOHG WKH IDFW WKDW WKHPLVFRQGXFWV DUHSUHVHQW LQ WKH IROORZLQJSHUFHQWDJHV OLHV 
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SXSLOV OD]LQHVV SXSLOV VSRLOLQJ SXSLOV VWXEERUQQHVV  SXSLOV VHOILVKQHVV 
SXSLOV
7KH LPSURYHPHQW VWDJHZDVGHYHORSHGGXULQJ WKHVW DQGQG VHPHVWHU WKRI1RYHPEHU±WKRI
$SULO'XULQJWKLVVWDJHWKHUHZHUHRUJDQL]HGHGXFDWLYHDFWLYLWLHVRIGLIIHUHQWLDWHGWUDLQLQJDFFRUGLQJO\WR
WKHSV\FKRORJLFDODQGFRQGXFWGHYHORSPHQWRIWKHSXSLOVDLPLQJDWLPSURYLQJWKHPHWKRGRORJ\E\LQWURGXFLQJ
QHZ WHDFKLQJ JDPHV SURJUHVV IDFWRUV ZLWKLQ WKH H[SHULPHQW 'XULQJ WKH FODVVHV RI &LYLF HGXFDWLRQ DQG
5RPDQLDQ /DQJXDJH DQG /LWHUDWXUH E\ WKH PRUDOL]LQJ RI DOO WKH OLWHUDU\ WH[WV VWXGLHG DQG E\ WKH SURMHFWV
GHYHORSHGWKHH[SHULPHQWDLPHGDWUDLVLQJDZDUHQHVVDPRQJWKHSXSLOVRQWKHQHJDWLYHHIIHFWVRIPLVFRQGXFWV
DQGEHKDYLRXUYLFHVDVOLHVVWXEERUQQHVVVSRLOLQJOD]LQHVVERWKRQWKHPVHOYHVDQGWKHLUIDPLOLHVRUWKHJURXSV
WKH\EHORQJWR
7KH DQDO\VLV RI WKH DVVHVVPHQW TXHVWLRQQDLUHVWHVWV UHVXOWV JDYH WKH SRVVLELOLW\ RI DGRSWLQJ GLIIHUHQWLDWHG
LPSURYHG SHGDJRJLF PHDVXUHV ZKLFK VWHS E\ VWHS OHG WR WKH UHPRYDO RI WKH OLHV VWXEERUQQHVV OD]LQHVV DQG
VHOILVKQHVVIURPWKHSXSLOV¶EHKDYLRXU0RUHWKHQWKDWWKHSXSLOVVXFFHHGHGLQVHOIFRUUHFWLQJDQGFRQWLQXRXVO\
ILJKWLQJDJDLQVWWKRVHPLVFRQGXFWVDQGPLVEHKDYLRXUV
7KHILQDODVVHVVPHQWVWDJHQGRI0D\±VWRI-XQH
'XULQJ WKLV VWDJH WKHUHZDVDSSOLHG WR WKHSXSLOVD ILQDODVVHVVPHQWTXHVWLRQQDLUH LQRUGHU WR UHJLVWHU WKHLU
SHUIRUPDQFHVDWWKHHQGRIWKHSV\FKRSHGDJRJLFH[SHULPHQW,QRUGHUWRDFKLHYHWKHREMHFWLYHVWKHUHZHUHXVHG
WKH IROORZLQJ UHVHDUFK PHWKRGV DQDO\VLV FRPPXQLFDWLRQ DQDO\VLV RI WKH DFWLYLW\ SURGXFWV ± WKH SRUWIROLR
DVVHVVPHQWWHVWVDQGTXHVWLRQQDLUHVVWDWLVWLFDOPHWKRGV
 7KXVE\WKHDQDO\VLVXVHGFRQWLQXRXVO\GXULQJOHVVRQVEUDNHVRUDORQJWKHH[WUDFXUULFXODUDFWLYLWLHVLWZDV
DLPHGDWGHYHORSLQJWKHPRUDOFRQGXFWDQGFRQVFLHQFHUHIOHFWHGLQWKHFKLOG¶VDWWLWXGHWRZDUGVWKHDFWLYLW\WKH
KDELWRINHHSLQJWDNLQJFDUHRISURWHFWLQJWKHREMHFWVLQWKHFODVVURRPJDPHLQLWLDWLYHWKHLQGHSHQGHQWVSLULW
GLVFLSOLQH OLVWHQLQJ REH\LQJ WKH WHDFKHUV UXOHV WKH DWWLWXGH WRZDUGV DQ DGXOW UHVSHFW V\PSDWK\ FRQWHPSW
LQVROHQFHWRZDUGVWKHRWKHUFKLOGUHQUHVSHFWDGPLUDWLRQHQY\KRQHVW\OLHVHOILVKQHVVDOWUXLVPDQGWRZDUGV
KLPVHOIVHOIGHIHQFHPRGHVW\FRQFHLWPLVWUXVW
2WKHUPHWKRGVZHUHSXWLQWRSUDFWLFHZLWKLQWKHHGXFDWLRQDOSURMHFW/HW¶VKHOS0,5(/&RPPXQLFDWLRQ
DQGIDFLOLW\RIWKHLQWHUDFWLRQLFHEUHDNLQJWKHPHWKRGRI7KH6\PERO*XHVVWKHFDUG3LFDVVR&REZHE
PHWKRGV RI SRVLWLYH FRQGXFW GHYHORSPHQW ±WKH PHWKRG 7UXVW  %UDLQVWRUPLQJ JURXS DQG SDLU ZRUN UROH
SOD\LQJFDVHVWXG\PHQWDO LPDJHU\PRUDO OHFWXUHPRUDODGYLFHGLOHPPDPRUDOH[HUFLVHUHOD[LQJDFWLYLWLHV
3RZHU 3RLQW SUHVHQWDWLRQV HGXFDWLYH PRYLHV DQG GLVFXVVLRQ WH[W DQG LPDJH GLVFXVVLRQ DVVHVVPHQW DQG VHOI
DVVHVVPHQWPHWKRGV±6:27$QDO\VLV$XWKRU¶VFKDLULPDJLQDU\WULSPDJLFVWRUH60$57WHFKQLTXH
5HVXOWVSUHVHQWDWLRQDQDO\VLVDQGGLVFXVVLRQ
,WZDVVWXGLHG LI WKH LPSURYHPHQWRI WKHSXSLOVFRQGXFW LQIOXHQFHG WKHLUJUDGHVDQG LWZDVFRQFOXGHG WKDW
WKHLUPDUNVZHUHEHWWHUDWWKHIROORZLQJVXEMHFWVPDWKHPDWLFV5RPDQLDQOLWHUDWXUH1DWXUH6FLHQFHV,QDGGLWLRQ
WKRVHSXSLOVILWLQZLWKWKHRWKHUVFODVVPDWHVLQDOOWKHSDLURUJURXSZRUNDFWLYLWLHVDQGLQDOOWKHH[WUDFXUULFXODU
RQHV$QRWKHUYHU\ LPSRUWDQWSRLQW LV WKH LPSURYHPHQWRIERWK WKHUHODWLRQVKLSVZLWK WKHLUVLEOLQJVDVZHOODV
ZLWKWKHLUSDUHQWVDQGSDUHQW±SDUHQWFRPPXQLFDWLRQ
&RQVLGHULQJWKDWWKHWHDFKHUVKDYHDGHOLFDWHDQGGLIILFXOWPLVVLRQQDPHO\RIHGXFDWLQJDQGWUDLQLQJFKLOGUHQ
VRXOV LWZDVVWXGLHGDVVLGXRXVO\ WKHGHYHORSLQJRI WKHEHOLHI WKDW WKHSXSLOVDUH WKHRQHV WKDWGHFLGH LQ OLIHRQ
ZKDWLVJRRGRUZURQJLQYDULRXVVLWXDWLRQVDQGKDUGVKLSVWKH\FKRRVHEHWZHHQOLHDQGWUXWKWREHRUQRWWREH
VSRLOHG RU VWXEERUQ EHLQJ VHOILVKRU DOWUXLVW EHFRPLQJ IULHQGVZLWK OD]LQHVVRU GLOLJHQFH WKHSRVLWLYHYDULDQW
EHLQJDOZD\VSURYHGWREHDFFHVVLEOHDQGLQWHUHVWLQJ

7DEHO*UDGHVJLYHQDWWKHILQDODVVHVVPHQW

*UDGHV 1XPEHURISXSLOV 3HUFHQWDJH
9HU\ZHOO  
:HOO  
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6WXG\LQJDQGDQDO\]LQJWKHXSSHUIUHTXHQF\SRO\JRQRQHFDQQRWLFHWKHVKLIWLQJRIWKHGLVWULEXWLRQFXUYHLQ
SLQNLQWKHOHIWVLGHWKDWSURYHVWKHFRQWLQXRXVLQFUHPHQWRIWKHQXPEHURISXSLOVWKDWUHJLVWHUHGTXDQWLWDWLYHDQG
TXDOLWDWLYHOHDSVZLWKUHVSHFWWRFRQGXFW
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)LJXUH7KHFRPSDUDWLYHLPSURYHPHQWRIWKHJUDGHVWDNHQDWWKHDVVHVVPHQWV

2Q RQH KDQG E\ SDUHQWV¶ LQYROYHPHQW LQ WKH WUDLQLQJ FRXUVH 6FKRRO IRU P\ SDUHQWV IRU GHWHFWLQJ DQG
UHPRYLQJWKHPLVFRQGXFWVDQGSXSLOVLQYROYHPHQWLQYDULRXVH[WUDFXUULFXODUDQGWHDFKLQJWUDLQLQJDFWLYLWLHVRQ
WKH RWKHU KDQGZLWKLQ WKH SURMHFW /HW¶V KHOS0,5(/ E\ D JUHDW GHDO RI DQ HIIRUW LQGHSHQGHQW DQGZHOO
RUJDQL]HGZRUNGLGDFWLFJDPHLQDOPRVWDOOWKHVWHSVRIDFLYLFHGXFDWLRQOHVVRQTXHVWLRQQDLUHVDSSOLFDWLRQDQG
WKHXVHRIWKHPRVWHIILFLHQWPHWKRGVRIIRUPLQJSRVLWLYHEHKDYLRXUDOKDELWVWKHUHFRXOGEHDFWLYDWHGWKHSHUVRQDO
GHVLUHRIHDFKSXSLOWRH[FOXGHWKHQHJDWLYHEHKDYLRXUVUHSODFLQJWKHPZLWKSRVLWLYHRQHVZKLFKPLJKWJLYHWKHP
VDWLVIDFWLRQVDWDOOOHYHOVIDPLO\SHUVRQDOVRFLDOLPSURYLQJVFKRROSHUIRUPDQFH>@FRQILUPLQJWKHK\SRWKHVLV
HVWDEOLVKHGDWWKHEHJLQQLQJRIWKHH[SHULPHQW
&RQFOXVLRQV
%\DFWXDODFWLYLWLHVZLWKLQWKHVFKRRO±SDUHQWVSDUWQHUVKLSWKHUHLVHQVXUHGWKHSUREDWLRQDQGLQIRUPDWLRQRQ
WKH OHYHORINQRZOHGJHDQGVRFLR±FRQGXFW VNLOOV DFTXLULQJEHLQJ WKXVGLVFXVVHG WKHGLDJQRVLVDQGSURJQRVWLF
IXQFWLRQ RQ SXSLOV WUDLQLQJ WKHLU DFWLYH SDUWLFLSDWLRQ DW WKHLU RZQ GHYHORSPHQW OHDUQLQJ PRWLYDWLRQ E\ WKH
DFKLHYHPHQWV UHJLVWHUHG LQYROYLQJ WKHP LQ WHDFKLQJ WDVNV DFKLHYHPHQW ZLWK GLIIHUHQW GLIILFXOW\ GHJUHHV LQ
JDLQLQJWKHLUSRVLWLRQLQVLGHWKHJURXSRIFODVVPDWHVE\SUHVHQWLQJWKHSRVLWLYHFKDUDFWHUIHDWXUHVDQGTXDOLWLHV
H[FOXGLQJ SHUPDQHQWO\ WKH PLVEHKDYLRXUV DQG PLVFRQGXFWV GHWHUPLQLQJ D FRQWLQXRXV HPRWLRQDO IXQG RI
DSSUHFLDWLRQSOHDVXUHVDWLVIDFWLRQGHYHORSLQJSRVLWLYHEHKDYLRXUKDELWVWUDLQLQJWKHSXSLOVIRUVHOIWUDLQLQJDQG
HGXFDWLRQE\UHPRYLQJWKHGHFLVLYHLQIOXHQFHRIOLHVVWXEERUQQHVVVSRLOLQJVHOILVKQHVVOD]LQHVVDQGFRQGXFWLQJ
DQG PDVWHULQJ WKHLU RZQ EHKDYLRXU VHOI WUXVW VWLPXODWLRQ DGMXVWLQJ WR WKH FRQWLQXRXVO\ LQFUHDVLQJ VFKRRO
UHTXHVWVSV\FKLFGHYHORSPHQWRIWKHFKLOGUHQWKHLUSHUVRQDOLW\GHYHORSPHQWYROXQWDU\HIIRUWH[HUFLVHFKRRVLQJ
EHWZHHQZKDWLVZDQWHGDQGZKDWFDQEHGRQHHDFKSXSLOVVXFFHVVUDWHDVVXUDQFHDFFRUGLQJWRLWVUK\WKPDQG
DYDLODELOLW\
)URPWKHH[SHULPHQWDFKLHYHGH[SHULHQFHRQWKHWZRGLPHQVLRQVWKHRQHDSSOLHGWRWKHSXSLOVDQGWKHRQHWR
WKH SDUHQWV LQ WKH UHVHDUFK DFWLYLW\ UHVXOWHG WKH LGHD WKDW WKLV LV D WUDLQLQJ RI VRFLRPRUDO SXSLOV¶ LQWHJUDWLRQ
UDLVLQJ WKH SUREOHP RI WKH FRPSHWLWLRQ ZLWK WKH RWKHUV DQG ZLWK WKHPVHOYHV RI WKH DGMXVWPHQW RI WKHLU RZQ
EHKDYLRXUZLWKWKHRWKHUVRIWKHVXFFHVVDQGDWWLWXGHLQIURQWRIIDLOXUH>@
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$VNLQJWRWKHSXSLOVWR³ILJKW´RQWZRVLGHVIRUYLFHVUHPRYDOIURPWKHVPDOOSXSLOVEHKDYLRXUWKHUHFDQEH
UHDOL]HG E\ H[SDQVLRQ WKH WZR GHVLGHUDWHV RI PRUDO HGXFDWLRQ QDPHO\ GHYHORSLQJ PRUDO FRQGXFW E\
UHSUHVHQWDWLRQV DQG PRUDO MXGJHPHQWV GHYHORSPHQW ± SXSLOV XQGHUVWDQG WKH QHJDWLYH HIIHFWV RI OLHV
VWXEERUQQHVV VHOILVKQHVV OD]LQHVV XQGHUVWDQGLQJ WKH PRUDO VWDQGDUGVEHKDYLRXU UXOHV 7KLV LV JRRG 7KLV LV
QRW´WKHGHYHORSPHQWRIWKHPRUDOIHHOLQJVZKLFKUHIOHFWVWKHHTXLOLEULXPVWDWHEHWZHHQLQGLYLGXDOVDQGPRUDO
VWDQGDUG>@7KHYDOXHRIWKHDIIHFWLYHIDFWRUWUDQVSRVHVLQWKHPRUDODFWLRQFRQWH[W³ZKHQLWGRHVQRWUHVXOWV
LQIHHOLQJVIDYRXUDEOHWRLWVDSSOLDQFHPRUDOWUDLQLQJEHFRPLQJDVLPSOHZRUG´7HOOHUL)>@7KHFKLOGIHHOV
DSSUHFLDWHG GLVWLQJXLVKHG ORYHGZKHQ LW EHKDYHV SRVLWLYHO\ WKH GHYHORSPHQW RI WKHPRUDO EHOLHIV 7KHPRUDO
EHOLHIVDUHWKHUHVXOWRILQWHUQDOL]DWLRQDQGFRJQLWLYHDIIHFWLYHDQGYROLWLRQDOLQWHJUDWLRQRIWKHVWDQGDUGVZKLFK
JLYH FRQWHQW WR WKHPRUDO7KHSXSLOV UHDFK WKHSRLQWZKHUH WKH\GRQRWZDQW WR DFW QHJDWLYHO\ DQGEUHDN WKH
FRQGXFWUXOHVEHFDXVHWKH\XQGHUVWRRGDQGIHOWWKHDGYDQWDJHVRIWKHSRVLWLYHEHKDYLRXUVDQGWKHGHYHORSPHQWRI
PRUDO FRQGXFW DQG FKDUDFWHU WUDLWV WKH SXSLOV FRQGXFWPDQQHU LQ JRRG RU ZURQJ VXSSRVHV WKDW KLV DFWLRQ LV
DGMXVWHGE\WKHPRUDOFRQVFLHQFHZKLFKOLQNVWKHPHQWDODQGWKHEHKDYLRXUDOIDFWV>@7KHUHLVSURYHGWKHIDFW
WKDW LW WDNHV SODFH DQ RSWLPXPGHYHORSPHQW RI WKH DSWLWXGHV DELOLWLHV FRPSHWHQFHV DQG EHKDYLRXUVZKHUH WKH
HQYLURQPHQW IDPLO\ DQG HGXFDWLRQ FRQGLWLRQV DUH IDYRXUDEOH LQ FRQVRQDQFH ZLWK WKH LQGLYLGXDO SHUVRQDOLW\
VWUXFWXUHDQGG\QDPLF7KXVWKHPRUHMXVWLILHGLVDSHGDJRJLFDFWDVWKHHGXFDWLRQGRQHE\WKHDGXOWLVUHDOL]HG
DLPLQJ DW LQWHOOHFWXDO PRUDO  EHKDYLRXUDO VNLOOV DFKLHYHPHQW FRJQLWLYH SV\FKRPRWRU FRPSHWHQFHV DQG WKH
SXSLOVFKLOGSHUVRQDOLW\IXOILOPHQW´>@
$V RQH RI WKH PDLQ FRQFHUQV RI SV\FKRSHGDJRJ\ QRZDGD\V DLPV DW SXSLOV GHYHORSPHQW E\ PXOWLSOH
LQWHOOLJHQFH IDPLO\SDUWLFLSDWLRQ LQ WKH HGXFDWLYH DQG IRUPDWLYHSURFHVV LW LV D VLQH TXD QRQ FRQGLWLRQ IRU WKH
DFKLHYHPHQWRIWKHHGXFDWLRQ¶VDLPWKHRQHRIUDLVLQJIURPLQVLGHWKHSURWHFWLYHIDPLO\WRZDUGVWKHFRQWLQXRXVO\
WUDQVIRUPLQJVRFLHW\WRLOVDFRPSOHWHLQGLYLGXDOFDSDEOHRIDGMXVWLQJILWWLQJLQDQGEHLQKLVWXUQDQH[DPSOHIRU
WKHQH[WJHQHUDWLRQ
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